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OATH ORAFFIRMATION

JAY GEflENBERG swear or affirm thai to the best of my knowledge

and belief the accompanying financial statement and supporting schedules pertaining to the firmof

RAVEN SECURES CORPORATION as of

DECEMBER31 2012 .are true and cosrect further swear or strum that

neither the company nor any partner pmprietoç principal officer or director has any proprietary intSestin any account

classified solely as that of customer except as tbllows

Signature

CHIEF FINANCIAL OFFICER
Title

MARGEflYNt MLMRIEI
NoSy PtS Stale of New Yk

No 01 Mt182471 30

Otsmecrinlongsthn
CoimoSionEapSa kçust 2015

This report contains check all applicable boxes

FachigPage

Statement of Financial Condition

PC Statement of income Loss
Statement of Changes in Financial Condition

Statement of Changes in Stockholders Equity or Partners or Sole Proprietors Capital

Statement of Changes in Liabilities Subordinated to Claims of Creditors

Computation ofNetCapital

ii Computation for Detennination of Reserve Requirements Pursuant to Rule 15c3-3

Information Relating to the Possession or control Requirements Under Rule 5c3-3

Reconciliation including appropriate ciplanation of the Computation of Net Capital Under Rule 154-I and the

Computation fbi Determination of the Reserve Requirements Under Exhibit of Rule l5c3-3

Reconciliation between the asidited and unat4ied Statements of Financial Condition with respect to methods of

consolidation

fX An Oath or Affirmation

copy of the SWC Supplemental Report

report describing any material inadequacies found to exist or found to have cxistcd since the date of the previous

audit

For conditions ofeonfidenhiol treatment of certoin portions of thit filing see section 240.1 7a-Je3
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ACCOUNTANTS REPORT OF INTERNAL CONTROL

Raven Securities Corporation

40 Wall Street 17th Floor

New York New York 10005

In planning and performing our audit of the financial statements of Raven

Securities Corporation as of and for the year ended December 31 2012 in accordance

with auditing standards generally accepted in the United States of America we
considered the Companys internal control over financial reporting internal control as

basis for designing our auditing procedures for the purpose of expressing our opinion on
the financial statements but not for the purpose of expressing an opinion on the

effectiveness of the Companys internal control Accordingly we do not express an

opinion on the effectiveness of the Companys internal control

Also as required by Rule 17a-5g1 of the Securities and Exchange Commission

SEC we have made study of the practices and procedures followed by the Company

including consideration of control activities for safeguarding securities This study

included tests of such practices and procedures that we considered relevant to the

objectives stated in Rule 17a-5g in making the periodic computations of aggregate

indebtedness or aggregate debits and net capital under Rule l7a-3aXl and for

determining compliance with the exemptive provisions of Rule 15c3-3 Because the

Company does not carry securities accounts for customers or perform custodial functions

relating to customer securities we did not review the practices and procedures followed

by the Company in any of the following

Making quarterly securities examinations counts verifications and comparisons

and recordation of differences required by Rule 7a- 13

Complyingwith the requirements for prompt payment for securities under Section

of Federal Reserve Regulation of the Board of Governors of thç Federal

Reserve System

The management of the Company is responsible for establishing and maintaining

internal control and the practices and procedures referred to in the preceding paragraph

In fuffilling this responsibility estimates and judgments by management are required to

assess the expected benefits and related costs of controls and of the practices and

procedures referred to in the preceding paragraph and to assess whether those practices

and procedures can be expected to achieve the SECs above-mentioned objectives Two

continued



Raven Securities Corporation

Page

of the objectives of internal control and the practices and procedures are to provide

management with reasonable but not absolute assurance that assets for which the

Company has responsibility are safeguarded against loss from unauthorized use or

disposition and that transactions are executed in accordance with managements

authorization and recorded properly to permit the preparation of financial statements in

conformity with generally accepted accounting principles Rule 17a-5g lists additional

objectives of the practices and procedures listed in the preceding paragraph

Because of inherent limitations in internal control and the practices and

procedures referred to above error or fraud may occur and not be detected Also

projection of any evaluation of them to future periods is subject to the risk that they may
become inadequate because of changes in conditions or that the effectiveness of their

design and operation may deteriorate

deficiency in internal control exists when the design or operation of control

does not allow management or employees in the normal course of performing their

assigned functions to prevent or detect misstatements on timely basis sign jflcant

deficiency is deficiency or combination of deficiencies in internal control that is less

severe than material weakness yet important enough to merit attention by those

charged with governance

material weakness is deficiency or combination of deficiencies in internal

control such that there is reasonable possibility that material misstatement of the

companys financial statements will not be prevented or detected and corrected on

timely basis

Our consideration of internal control was for the limited purpose described in the

first and second paragraphs and would not necessarily identify all deficiencies in internal

control that might be material weaknesses We did not identify any deficiencies in

internal control and control activities for safeguarding securities that we consider to be

material weaknesses as defmed previously

We understand that practices and procedures that accomplish the objectives

referred to in the second paragraph of this report are considered by the SEC to be

adequate for its purposes in accordance with the Securities Exchange Act of 1934 and

related regulations and that practices and procedures that do not accomplish such

objectives in all material respects indicate material inadequacy for such purposes

Based on this understanding and on our study we believe that the Companys practices

and procedures as described in the second paragraph of this report were adequate at

December 31 2012 to meet the SECs objectives

continued
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Raven Securities Corporation

Page3

This report recognizes that it is not practical in an organization the size of this

company to achieve all divisions of duties and cross checks generally included in

system of internal control and that alternatively greater reliance must be placed on

surveillance by management

This report is intended solely for the information and use of the Board of

Directors management the SEC and other regulatory agencies that rely on Rule 7a-

5g under the Securities Exchange Act of 1934 in their regulation of registered brokers

and dealers and is not intended to be and should not be used by anyone other than these

specified parties

February272013

M.kNDa FEIcnE BwoM
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INDEPENDENT AUDITORS REPORT

Raven Securities Corporation

40 Wall Street 17th Floor

New York New York 10005

Report on the Financial Statements

We have audited the accompanying statement of financial condition of Raven

Securities Corporation the Company as of December 31 2012 and the related

statements of income changes in stockholders equity changes in liabilities subordinated

to claims of general creditors and cash flows for the year then ended that are filed

pursuant to Rule 17a-5 under the Securities Exchange Act of 1934 and the related notes

to the financial statements

Managements Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these

financial statements in accordance with accounting principles generally accepted in the

United States of America this includes the design implementation and maintenance of

internal control relevant to the preparation and fair presentation of financial statements

that are free from material misstatement whether due to fraud or error

Auditors Responsibility

Our responsibility is to express an opinion on these financial statements based on

our audit We conducted our audit in accordance with auditing standards generally

accepted in the United States of America Those standards require that we plan and

perform the audit to obtain reasonable assurance about whether the financial statements

are free of material misstatement An audit involves performing procedures to obtain

audit evidence about the amounts and disclosures in the financial statements The

procedures selected depend on the auditors judgment including the assessment of the

risks of material misstatement of the financial statements whether due to fraud or error

In making those risk assessments the auditor considers internal control relevant to the

Companys preparation and fair presentation of the financial statements in order to design

audit procedures that are appropriate in the circumstances but not for the purpose of

expressing an opinion on the effectiveness of the Companys internal control

Accordingly we express no such opinion An audit also includes evaluating the

appropriateness of accounting policies used and the reasonableness of significant

accounting estimates made by management as well as evaluating the overall presentation

of the financial statements

continued



We believe that the audit evidence we have obtained is sufficient and appropriate

to provide basis for our audit opinion

Opinion

In our opinion the financial statements referred to above present fairly in all

material respects the financial position of Raven Securities Corporation as of December

31 2012 and the results of its operations and its cash flows for the year then ended in

accordance with acŁounting principles generally accepted in the United States of

America

Other Matter

Our audit was conducted for the purpose of forming an opinion on the financial

statements as whole The information contained in Schedule is presented for purposes

of additional analysis and is not required part of the financial statements but is

supplementary information required by Rule 17a-5 under the Securities Exchange Act of

1934 Such information is the responsibility of management and was derived from and

relates directly to the underlying accounting and other records used to prepare the

financial statements The information in Schedule has been subjected to the auditing

procedures applied in the audit of the financial statements and certain additional

procedures including comparing and reconciling such information directly to the

underlying accounting and other records used to prepare financial statements or to the

financial statements themselves and other additional procedures in accordance with

auditing standards generally accepted in the United States of America In our opinion

the information in Schedule is fairly stated in all materials respects in relation to the

financial statements as whole

February 27 2013

FEKErE BWoM
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Raven Securities Corporation

Statement of Financial Condition

ASSETS

Current

Cash

Signature Bank-checking acco4xit 297639

Clearing Deposit 200.000

Commissions Receivable 353853
Other Receivables 41.792

Total Current Assets 893.284

Property and equipment at cost

Office Equipment 57474
Accianulated Depreciation 26741 30733

TOTAL ASSETS 924017

LIABILITIES AND STOCKHOLDERS EQUITY

Liabilities

Accrued Expenses 572642

Total Uabilitjes 572642

UABILfIES SUBORDINATED TO CLAIMS OF GENERAL
CREDITORS

Stthordlnated loan 200000

STOCKHOLDERS EQUITY

Common stock-par value $1000 10000

Authorized -10 shares

Issued-b shares

Additional paId-in-capital 150000

Relained Earnings

Balanceatjanuaryl2012 75956

NetQossforyear 84581 8625 151375

Total Liabilities and Equity 924017

See nos to frisids etSemetis



STATEMENT OF INCOME

Raven Securities Corporation
For the Year 2012

REVENUE
Commission Income 4999289

EXPENSES
Salaries 2618080

Health Insurance 216453

Payroll Taxes 144901

Clearance Charges 198645

Commission Expense
584828

NYSE Dues and expenses
359632

Office expense
40902

Quotation ServIces 286509

SIPC Assessment 10584

Insurance 31758

Travel and automobile expenses
22216

Meals and entettainment 129446

Probssionalfoes 221480

Charitable contributions 16690

Telephone
101290

Rent 17500

Dues and subscriptions
32646

Interest expense
24333

Depreciation
11495 5077388

LOSS BEFORE TAXES 78099

Provision for lncome Taxes

Current taxes
6482

NET LOSS 84581

See notes to lEadS utsemeiss



STATEMENT OF CHANGES IN STOCKHOLDERS EQUITY

Raven Securities Corporation

CAPITALSTOCX For the Year 2012

Common

Balance at beginning of the year $10000

issuance of shares

Balance at end of year 10

ADDITIONAL PAID-1ILCAPITAL

Balance at beginning of year $150000

Paid-in capital

Batancaatendofyear 150.000

RETAINED EARNINGS

Balance at bigmning of year

Net income Ooss 84.58j

Balance at and of year 8621

TOTAL STOCKHOLDERS EQUITY AT THE END OF YEAR 151375

See nan friendS esisniente



STATEMENT OF CHANGES IN UABIUTIES SUBORDINATED

TO CLAIMS TO GENERAL CREDrIORS

FortheYear2Ol2

Raven Securibel Corporation

Balance-beginning of period
700000

2012 Activity
500000

Balance-end of year
200000

See note to friandal etemeda



STATEMENT OF CASH FLOWS

Raven Securities Corporation

CaSh Flows from Operiting Activities

Net Income sss

Adjustments to Reconcüe Net Income to Net Cash provided

by Operating Activities

Increase in clearing deposit

Decrease In commissions receivable

Increese in other receivables

Decrease in prepaid expenses

Decrease in accrued liabibties

Net Cash provided by Operating Activities
110.757

Cash Flows from Financing Acttvtles

Decrease in suboorrinated loan payable

Net Cash provided by Financing Activities

NrDECREASEINCASH

CASH AND EQUIVALENTS AT JANUARY 12012

CASH AND EQUIVALENTS AT DECEMBER 31 2012

Supplemental Cash Flow Disciosuret

Income lax peyments

Interest

500000

500000

589243

686.882

297639

6982

56000

For the Year 2012

84581

11495

100000
527599

41792
5733

207697

Se notes twiSt ststsneflts



NOTES TO FINANCIAL STATEMENTS

Raven Securities

ORGANtATION AND NATURE OF BUSINESS

The Company is broker-dealer registered with thSecwlllea and Exchange CommIssIon SEC and Is member of

Financial industry Regulatory Mthocity FiNRA The Company Is Nevi York C-Corporation

SiONFICANT ACCOUNTING POLICIES

SecurItIes Transactions

Customers securities and commodities transactions are reported on aetilement date basis with related commission

income and expenses reported on trade date basis Amounts received and payable for securities and transactions that

have not reached their contractual aeetement date are recorded net on the statement otitnanclal condition

Commission

Commlssloàa and related clearing expenses are recorded on trade-date basis as securities tranaathona occur

Income Taxes

The Company previously elected to be treated on the cash basis of accounting for Income tax purposes However

due to the CcmparVs revenue volume It was mandated to change to the accrual beats of accounting for income tax purposes

teethe year 2011 and subesquent The amount of current federal state and city income taxes payable Is recognized as of the

date of the financial statements utilizing currently enacted laws and rates The Company evaluetes each tax position

taken on latex returns and recognIzes liability for any tax
position deemed less Wiely than not not to be sustained

under examlnatlon by the relevant taxing authorities The Companys open tax years subject to examination by the relevant

taxing authorities are 20092010 and 2011

Use of Esthnates

Management uses estimates and assumons in preparing financlel statement Those estimates and assumptions

affect the reported amounts of assets and liabilities and the reported amounts of revenues and expenses

on
Depreciation of property and equipment is provided for over the useful life one straight-line basis

Statement of Cash Rosa

Forte purposes of the Statement of Cash Flows the Company has defined cash equivalents as highly liquid investments

with original maturIties of less than ninety 90 days which are not held for asia In the ordinary course of business

Subsequent Events

The Company has evaluated events and transactions that occurred between January 1.2013 and February 27.2013 whIch

Is the date the financial statements were to be issued for possible disclosure end recognition in the financial statements

CONCENTRATIONS OF CASH

The Company at times during operations has cash deposits that exceed $250000 in one account in Individual banks The

Federal Deposit Insurance Corporation FDIC insures only the first $250000 in member banks At Deosnter 31 201Z the

Companys uninsured cash balance totaled $86199

RELATED PARTY TRANSACTIONS

The Company recognized $22725 in commissIon revenue from White Bay PT tIC related party The company had commIssion receivable In

the amount of $17294 from White Bay PT LLC as of December31 201a The company also recognized $902333 in commIssIon revenue from

Trader Pro LLC related party The company owed Trader Pro LLC $9831 as of December 31 2012

IL LIABILITIES SUBORDINATED TO CLAIMS OF GENERAL CREDITORS

SuborSiated labilities in the amount of $200000 consisted of note covered bya subordinated loan agreement which was

epproved by FINRA The
origInal

note was for $700000 and $500000 was repaid during 2012 resulting ins $200000 balance as of

December 312012 The $500000 repayment was approved by FINRA The note matures on September30 2020 and beers interest of 8%



NOTES TO FINANCIAL STATEMENTS

Raven Securities Corporation

CONIlNGENT UABILfl1ES-FINRA SETTLEMENT

The Finlitial Industry Regulatory Authority FINRA which regulates services for the NYSE and Euro Net Inc has been investigating

certain transactions that were initiated by customers of the Company As result of the Investigation F1NRA has assessed penalty

of maximum amount of 1.250000 to be allocated between the Company and the related customers to the transaction Ma result

of terms and conditions to the settlement elI being negotiated no definitive agreement In place regarding an allocation or acceptance

of the assessment by FINRA or the Company as of this date

As of December 31 2012 the Company accrued $250000 based upon an assessment made by outside counsel and the range of

possble outcomes In addition the stocltholders have Indicated any settlement above the accrued anourl wil result in additional sttrxdlnaled

contrtutions or loans The range of loss to the Company is between $250000 and $1150000 based upon managements assessment Since

there we significant issues to be resolved with respect to the settlement the Company in accordance with the guidance of FASS Interpretation

No 14 ASC 450-20-30-I has accrued the lowest amount in the range

NET CAPITAL REQIAREMENTS

The Company is srtjed to the SecurIties and Exchange Commission Uniform Net Capital Rule SEC rule 15c3-1 whIch

requires the maintenance of miimtsn net capital ad requires that the ratio of aggregate lndd3ledness to net capital

both as defined shall not exceed 15 to At December 31 2012 the Company had net capital of $229150 which was

$190975 in excess of Its required net capital of $36175

INCOME TAXES

The current and deferred portions income tax expense Included in the statement of operations as determined In accordance with

FAS8 Statement No 109 Accounting for Income Taxes are as follows

December31 2012

Current Deferred

Federal 2433 $0

State and Local

6.482

The Company incurred $6482 in tax expense during 2012 fiscal year



SCHEDULE

COMPU1A11ON OF NET CAPITAL UNDER RULE 15c3-1

OF NE SECLIRIflES AND EXCHANGE COMMtSSIO1f

Raves Securities tec

Total owneraltip aqiity from Statement ci Fmwidsi Comitice

Deduct cwnersh eqty not atowntto Net Capital

Total ovmesst eqeby qualif ted for Net Capital

Add Liabibea suborsinated to dakns oigflerat aechtore allowable

hi cornxitation ci net iitsi

Total capital
and ntowatle subonhnated baies

Deme anwortherges

Total non-atowable assets from Statement ci Finandat Conatlion See hit

NET CAPITAL

COMPUTATION OF BASIC NET CAPITAL REQUIREMENT

Mhmum net capital reqied

fteiInwn doter net capital reqiement ctreporthg broker or dealer and

milimum net capital reqemeot ci subeidheles conçoted te accordance

with Note

Net capital requlremenl

Excess net capital

Net 1a1 less 10% ci aggregete Indebtedoess

COMPUTATION OF AGGREGATE PIDEBTEDNESS

Totak Al habilitles horn Statement of Financial Coreltion

Total aggregate Indabtedeess

Perecentage ci aggregate indebtedeess to net capital

Percentage of debt to debt-equlty total computed in accordance with

Rule 15c3-1d

RECONCIUAT1ON WITH COMPANYS COMPUTATION

lICLUDED IN PART NA OF FORM X-ITA-5 AS OF DECEMBER 312012

Raven Securities Inc

Net Capital as rapoiled in companys Pert HA illausited focus report

Malt austmefltS to net capital-record tax proelalon

NET CAPITAL par above

U1A

Commission Receivable

Expense Reiotaseements

Property and eqment

NOTES RE OThER SCHEDULES

The Company dainis en exemption from the Seasiules and Exdiange Commission Ride 15c3.3 based on the followIng

AU customer transclions cleaed through another broker-dealeddeathig orgatizatico on fully dadosed basis The

Conpaiy does not ceciy aecullies accowhs for customers nor does it perfonn a1si Itsictions relating to customer

seatlltss Acconkig the folowuig schealies not eaentad as ped of these Iinaicbt stntemeiits

Computation for determination ci reserve reqemeiss

Womedlon relating to possession orcctd reqâemente

151375

200000

351375

122.225

$_ 229.150

38175

38175

190978

171886

572642

872642

249.90%

56.92%

236.150

7000

229150

49700

41792

30733

In
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INDEPENDENT ACCOUNTANTS REPORT ON
APPLYING AGREED-UPON PROCEDURES

To the Board of Directors of

Raven Securities Corporation

40 Wall Street 17th Floor

New York New York 10005

In accordance with Rule 17a-5e4 under the Securities Act of 1934 we have

performed the procedures enumerated below with respect to the accompanying Schedule

of Assessment and Payments Assessment Reconciliation Form SIPC-7 to the

Securities Investor Protection Corporation SIPC for the year ended December 31 2012

which were agreed to by Raven Securities Corporation and the Securities and Exchange

Commission Financial Industry Regulatory Authority Inc and SIPC solely to assist

you and other specified parties in evaluating Raven Securities Corporations compliance

with the applicable instructions of the General Assessment Reconciliation Form SIPC

Raven Securities Corporations management is responsible for Raven Securities

Corporations compliance with those requirements This agreed-upon procedures

engagement was conducted in accordance with attestation standards established by the

American Institute of Certified Public Accountants The sufficiency of these procedures

is solely the responsibility of those parties specified in this report Consequently we

make no representation regarding the sufficiency of the procedures described below

either for the purpose for which this report has been requested or for any other purpose

The procedures we performed and our findings are as follows

Compared the listed assessment payments in Form SIPC-7 with

respective cash disbursement records entries including the general ledger

and bank statement noting no differences

Compared the amounts reported on the audited Form X-17A-5 for the

year ended December 312012 as applicable with the amounts reported

in Form SIPC-7 for the year ended December 31 2012 noting the

following difference

Total Revenue per audited Form X-l7A-5 $4999289

Total Revenue per Form SIPC-7 4.992.915

Difference 6.374

continued



To the Board of Directors of

Raven Securities Corporation

Page

Compared any adjustments report in Form SIPC-7 with supporting

schedules working papers SIPC-7 template and calculation of total

assessment noting no differences

Proved the arithmetical accuracy of the calculations reflected in Form

SIPC-7 and in the related schedules working papers SIPC-7 template

and calculation of total assessment supporting the adjustments noting no

differences and

Compared the amount of any overpayment applied to the current

assessment with the Form SIPC-7 on which it was originally computed

noting that an additional $16 should be assessed to Raven Securities

Corporation as result of the $6374 difference in revenue identified in

procedure

We were not engaged to and did not conduct an examination the objective of

which would be the expression of an opinion on compliance Accordingly we do not

express such an opinion Had we performed additional procedures other matters might

have come to our attention that would have been reported to you

This report is intended solely for the information and use of the specified parties

listed above and is not intended to be and should not be used by anyone other than these

specified parties

February 272013

MiraFExEm ooM
Ctxiuiw Pmuc AccouwrAnn



Read

TO BE

Name of Member address Desigi

purposes of the audit requirement of

040372 FINRA DEC
RAVEN SECURmES cOl

dO ACCOUNTING COI

40 WALL ST 17TH Ft

NEW YORK NY 10005.131

General Assessment item 2e

Less payment made with SIPC

7Z4
Date Paid

Less prior overpayment appli

Assessment balance due or

Interest computed on late pa

Total assessment balance an

PAID WITH THIS FORM
Check enclosed payable to

Total must be same as ab

Overpayment carried Forward

Subsidiaries and predecessor

The SIPC member submitting this fi

person by whom it is executed repr

that all information contained herei

and complete

51

PLIANCf- INTL

SIPC-7

33-REV 7/10

Note If any of the information shown on the

mailing label requires correction please e-mail

any corrections to lorm@sipc.org and so

indicate on the form filed

Name and telephone number of person to

contact respecting this form

o4L 3E

4ç32

Authorized SignaIurei

c_c

SIPC-7

33-REV 7/10

SECU INVESTOR PROTECTION COR1 URATION
P.O Box 92185 Washington D.C 20090-2185

202-371-8300

neral Assessment Reconciliation

For the fiscal year ended 12/3112012

efully th instructions in your Working Copy before completing this Form

LED ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

ated Ex mining Authority 1934 Act registration no and month in which fiscal year ends for

SEC Rul 17a-5

_______

3q51dude interest

eni

instruction forjj_._days at 20% per annum

due or overpayment carried forward

from pa

filed

verpayr

ment si

interes

PC

ye

Inc ided in this form give name and 1934 Act registration number

by

orrect

and

sent thei

is true

ment is

rs the

Dated the 11 day of

This form and the assessment pa

for period of not less than ye

1\WY L2.c

Name at Co other organization

D3
Titlet

due 60 days after the end of the fiscal year Retain the Working Copy of this form

test years in an easily accessible place

Dates ___________
Postmarked

LU

Calculations
LU

Exceptions

ci Disposit1on of exceptions

ace ived Reviewed

Documentation Forward Copy



5L.eductions

1flktef from the distribution of shares of registered open end investment company

investmenktrust from the sale of variable annuities from the business of insurance fro

advisory ser ibhrqqered to registered investment companies or insurance company

accounts and from tranctions in security futures products

Revenues from
commodity\ransactions

Commissions1 floor
brokeratoe

and clearance paid to other SIPC members in connection

securities transactions

Reimbursements for postage in connection with proxy solicitation

Net gain from securities in
inrestment

accounts

100% of commissions and ma kups earned from transactions in certificates of deposit

ii Treasury bills bankers at ceptances or commercial paper that mature nine months

from issuance date

Direct expenses of printing adertising and legal fees incurred in connection with other

related to the securities busin 55 revenue defined by Section 169L of the Act

Other revenue not related eith directly or indirectly to the securities business

See Instruction

Deductions in excess of $100000 require documentation

Total interest and dividend expense FOCUS Line 22/PART HA Line 13

Code 4075 plus line 2b4 above but not in excess

of total interest and dividend income S___________________

ii 40% of margin interest earned on customers securities

accounts 40% of FOCUS line Code 3960 ___________________

Enter the greater of line or ii

Total deductions

2d SIPC Net Operating Revenues

2e General Assessment .0025

Amounts for the fiscal perio

beginning 1/12012

and ending
1213112012

Eliminate cents

g1qqiqis

UCItHMIN$LIUPI ur f9j Pitt urtkMlIri

AND GENERAL ASSESSMENT

Item No

2a Total reb.4FOCUS Line t2lPart hA Line Code 4030

2b Additions

Total
revenues1remhe

securities business of subsidiaries except foreign subsidiaries

predecessors not included above

Net loss from principal transactions in securities In trading accounts

Net loss from principal transactions in commodities in trading accounts

Interest and dividend expense -deducted in determining item 2a

Net loss from management of or partiipation in the underwritiægor distribution of securi

Expensel àther than advertising printing registration fees and legal fees deducted in

profit from management of or participation in underwriting or distribution of secattties

Net loss from securities in investment accounts

Total additions

net

nt

3nd

ies

termining

unit

investm

parate

ith

and

less

venue

4-9 2aC

723L413

3i3
t42-3175

to page line 2.A


